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uncanny power of calling into activity, and retaining near
her, in spite of her capricious treatment of them, might have
legislated and philosophised and fought and dared in vain.
Gresham died in 1579; he never saw the desperate climax
and splendid close of the reign of his royal mistress. But
he had done more than anyone else to set finances right,
and build up the prosperity of London that was a sure
foundation for the self-reliance that the country had to
show, when it stood alone against a world in arms.
Next to the Royal Exchange, his name is perhaps most
closely linked with the " Law " of Economics, to which it
has become attached, and which amounts, for the plain
man, to the statement that bad money drives out good.
Recent scholarship, notably the work of Mr. Salter, throws
some doubt upon the extent to which Gresham can be
said to have formulated anything worth calling a law.
The voluminous crabbed and involved correspondence can
be read in the State papers, but it is not so certain if anyone
to-day can divine the real motive, or ganglion of motives,
behind the odd archaic Norfblkese of the sometime Royal
Agent. For Gresham was that mixed and utterly English
thing, a private merchant anxious for private gain, and
desperately close, as the letters also show, about his " diet "
or expenses allowance, and at the same time, a public
servant, capable and devoted as Burghley, determined to
reduce rates of interest that foreign lenders were charging,
and to see England sound, safe, and independent. Probably
the last-named aspiration was a far stronger strain in his
Protestantism than any religious feeling for the sanctity of
private conscience. And it would perhaps be more fitting
if, instead of his somewhat superficial connection with an
economic law, more stress were laid on his efforts to help
the fishing trade, because the men who conducted it were
the recruiting ground for the Navy. It was those very men
who, nine years after his death, ill-provided with powder and
shot, with little but hardy seamanship to arm them, defeated
the Armada, kept England inviolate, and turned her face
and her destiny away from Europe, towards the Atlantic,
to North America, and Africa, and thus eventually to the
East and the Southern Seas. That he was permanently
successful in dealing with England's debt is not the case*
He seems to have died of apoplexy, falling down in the
kitchen of his Bishopsgate house, on a November day,
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